This study adopted an analytical approach, using the ordinary least squares (OLS) method, in order to demonstrate the response of AFM to the external public debt and to the key economic factors, while there is incessant effort by the governments to keep developing the main economic sectors during the last 15 years. Subsequently, the study attempted to prove that a country without abundant of natural resources, like Jordan, can prosper and develop similar or close to the developed and petroleum countries, while it suffers a high external public debt. The statistical analysis concluded that at level (0.10) there is a significant negative impact of external public debt on the development of AFM, which is a magnet for Jordan governments to direct the future external public debts, if it is unavoidable toward financing the infrastructure projects and capital investments.
East and North Africa (MENA) region, at which a number of these studies concluded that it is unnecessary that there is a significance correlation between external public debt and financial markets development with the existence of infrastructure development, the presence of oil and mineral wealth in these states as well (Okeahalam, 2005) . Therefore, the substantial of this study has come out to demonstrate the relationship between the external public debt and economic development on one side, and the development of financial market on the other given that Jordan is still suffering a large external public debt compared with its GDP and limited in natural resources and oil. Meanwhile, this study concentrates on the impact of external public debt and the role of economic development on the improvement of Amman financial market, while Jordan endures a large external public debt for a long time.
For the purpose of this study, the study dealt with a methodology based on quantitative analysis to link the independent variables represented by the external public debt and the size of several economic sectors with the dependent variable that represents the development of Amman financial market.
The Problem of the Study
Since the main obstacles to Jordan's economy are scarce in natural sources, and totally rely on oil imports in order to obtain energy, in addition to regional instability, Jordan tries to keep its economy as a knowledge-based economy focused on the development of education, financial sector, economic liberalization, with economic restructuring to ensure a knowledge-based economy. In addition, as stated by literature the reality that most of the Middle East countries are reliant on depleting oil resources and used them in developing their economies during the last few decades. To examine the case of Jordan regarding the impact of external public debt on the performance of AFM while there is a continuous effort by the governments to keep developing the main economic sectors during the last 15 years, the study will demonstrate the response of AFM to the external public debt and to the key economic factors.
The Aim of the Study
This study attempted to demonstrate whether external public debt in Jordan has a clear negative or positive impact on the development of Amman financial market during the time period 1998-2012, noting that Jordan suffers from a scarcity of natural resources in general and oil in particular. Although, previous studies which dealt with linking financial markets development and economic sectors in the Middle East region focused on the countries that have no government debts and have the benefit of an abundance of natural resources especially oil, which brought out a concrete positive relationship between these sectors and the development of the financial markets.
Hypotheses
To accomplish the objectives of the study, a number of the following assumptions have been developed: H1: There is a statistically significant effect of the external public debt on the development of AFM.
H2: There is a statistically significant effect of education on the development of AFM.
H3: There is a statistically significant effect of water supply on the development of AFM.
H4: There is a statistically significant effect of the roads network on the development of AFM.
H5: There is a statistically significant effect of the combined independent variables on the development of AFM.
Methodology
This study explained the effect of the external public debt on the AFM performance during the period 1998 until 2011. The analytical approach is followed in this study. The study started with the related literature review that covered the same period of time which enclosed available data collected for the variable of the trading volume of Amman stock exchange and the independent variables, namely external public debt, the development of education represented by the female students' enrollment in schools, length of roads in kilometers, and the volume of water supply in cubic meters. All these variables are believed to affect the dependent variable. These data are derived from reports issued by the official institutions in Jordan during the time period covered in the study. Finally, essential data were analyzed statistically using the ordinary least squares (OLS) method to derive the analytical and the statistical results.
Literature Review
Regarding the international literature, limited literature on developing countries was found and focused on a specific issue similar to the one taken by this study. However, the literature related to this study will be addressed in this part.
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International Journal of Economics and Finance Vol. 7, No. 6; 2015 Aktham Maghyereh and others (2002) examined in their paper the impact of external public debt on the performance of the Jordanian economy and found out its optimum level using econometric techniques that afford proper measures for estimation and deduction. The conclusion of their study points out that the optimal level of external indebtedness is about 53 percent of GDP. It means, when the external debt goes above this level, its impact on the performance of the Jordanian economy becomes negative. Mustafa (2009) in his study regarding the conditional effects of external debt on inflation tested the following hypotheses: the external debt is less inflationary when financial markets are well developed. The results of his study support the hypothesis proposing that the debt is less inflationary in economies with well developed financial markets. Hence, the results in the literature are subject to the development level of the financial sectors of the countries.
Levine (1997) illustrated the significance of the factors that influenced the relationship between financial sector's improvement and economic development. These factors played an essential role in the improvement of financial markets in many countries.
Bahamani-Oskeeoo (1998), Aryamehr and Jsber (1999) , and Sarno (2000) , concluded that the reality of all Middle East countries and the strategies practiced by them which are concerned about the development of their economies, as well as financial markets did not robust the requirements of economic development and the improvement of their financial markets, particularly those strategies practiced by oil countries.
On the other hand, Keefer and Knack (1997) confirmed the economic and other risks that had a pressure on the development of the financial markets and the necessity to take additional actions to improve these sectors to reveal the performance of the financial markets, particularly in the developing countries.
Hassan (2003) exemplified the importance of risks caused by economic sectors and their impacts on the development of the financial markets in ten (MENA) countries during (1984) (1985) (1986) (1987) (1988) (1989) (1990) (1991) (1992) (1993) (1994) (1995) (1996) (1997) (1998) (1999) . It illustrated the magnitude of developing the financial and economic sectors and their positive impact on the improvement of the financial markets.
Charles C. Okeahalam (2005) attempted to examine the correlation between a number of variables that have an impact on the development of the economy as well as the performance level of the financial markets in the Middle East region. It demonstrates that the improvement of infrastructure (Roads, water supply and others) had strong indicators in the development of the financial markets in some petroleum countries in the Middle East region. In the meantime, the study revealed the vital role of the quality of education, represented by female education, which had a strong correlation with the improvement of the financial markets.
In the same issue, the study of Thomas and Brian (2008) was on the opposite of the earlier studies, which is based on the examination of the impact of the financial markets development on the growth of the economic sectors in seven countries within the MENA region. The conclusion of the analysis showed heterogeneity of the effect of the financial markets development in these countries on the economic growth.
A study by Muhsin, Saban, and Huseyin (2011) investigated the correlation between the development of the financial sector and the development of other economic sectors in the MENA region. Their study subjected the data for many countries in the MENA region together for statistical analysis during the period 1980-2007. They did not find a correlation, similar nor had the same trend, between the financial sector development and the economic sectors in all countries and it recommended staying away from studying these countries together, but it is preferable to study them separately.
Theoretical Framework
This part deals with the theoretical phenomenon for all variables included in the study. These variables consist of the AFM and the main economic factors, specially the external public debt which believed that they may have a serious impact on it during the last 15 years.
Economic Status
In spite of the subsistence of the outstanding external public debt, the GDP during the first three quarters of 2013 recorded a real growth rate of 2.8% at constant prices, thereby it is maintaining the same growth rate achieved during the same period in 2012 and came as a reflection of the political and economic situation, afflicting the region as a result of the repercussions of the Arab Spring and the political unrest that continues to cast a shadow on the Jordanian economy (CBJ, 2013).
The majority of economic activities has seen a varying degrees of real growth where the construction sector was the most growing sector, which grew by 8.4% in constant market prices during the first three quarters of 2013
International Journal of Economics and Finance Vol. 7, No. 6; 2015 compared with the same period in 2012, followed by transportation and communications sector which grew at a rate of 4.0%, then the services sector, finance, insurance and real estate at a rate of 3.8%, then the trade sector, hotels and restaurants at a rate of 3.6%, followed by the manufacturing sector at a rate of 1.7%, while the agriculture sector recorded a growth of 1.1%. Despite the fact that the sectors of mining and quarrying, electricity and water declined by 10.5% and 0.7%, respectively compared with the same period in 2012, it is noteworthy that the economy real growth rate for 2012 has reached 2.7 % (CBJ, 2013).
Financial Markets
Most Arab stock markets have seen an improvement in their performance during the year 2013. For the purpose of the study, the financial markets were divided into two sections, the Arab stock markets and Amman stock market.
Arab Stock Markets
The 
Amman Stock Market
Trading values in the secondary market, the first, the second and the third market, in addition to the rights of underwriting market, the bond market and transfers excluded from trading reached 3138 million dinars in 2013 compared with 2022 million in 2012, an increase of 55.2%. The traded shares value in the stock market accounted for 96.5% of total trading values in the secondary market (Amman Financial Market, 2013) .
Regarding the volumes of shares traded in the year 2013, trading shares rose by 53.0%, a number of shares traded by 13.5%, and a number of contracts executed by 10.2% compared with the year 2012. The volume of Amman Stock Exchange as shown in Table 1 Concerning the rates of daily trading in 2013, the average daily trading volume reached 12.4 million dinars, an increase of 56.7% compared to the daily average for 2012 which was 7.9 million dinars . About the rate of turnover of shares, the financial sector has occupied the first rank at turnover rate amounted 42.9%, followed by the industrial sector at a rate of 34.3%, and finally came the services sector at a rate of 26.9%. As a whole, turnover is stood at 38.0% in the stock exchange during the year 2013 (Amman Financial Market, 2013).
Balance Outstanding External Public Debt
The balance outstanding external public debt at the end of 2011 reduced by 124 million dinars, or 2.7% from its level at the end of 2010 to reach 4.4868 billion dinars (21.9% of GDP) compared to 4.6108 billion dinars (24.6% of GDP) the end of 2010. As presented in The loans, as shown in Table 3 , from Arab and foreign governments are the largest part of the total external public debt in Jordan which is equal to 48.2% at the end of 2011. However, Japan comes at the forefront of the creditor countries and its loans accounted for 23.7% of the total external debt. The loans from regional and international institutions have accounted for 37.9% of the total external public debt and most of it financed by the World Bank, which equal 14.9% of the total external public debt. Other sources are from bonds and leases and foreign banks accounted for the remainder of the total external public debt amounting 13.9% (Central Bank of Jordan, Annual Report, 2011). 
The Educational System
The educational system in the Hashemite Kingdom has witnessed a continuous improvement since the mid-twentieth century. An efficient educational system played a major role in transforming the country from a predominantly agricultural to about industrial nation. The educational system in Jordan ranked as the first in the Arab world, and is one of the best educational systems in the developing world.
In 2003, the share of the budget allocated for education was 6.4 percent of total government spending, and spending on education amounted 13.5 percent of GDP in the same year. With regard to illiteracy in Jordan, as we see in Table 4 , the female enrollment increased from 85% in the year 2003 to 94% in 2012. In order to eliminate illiteracy in Jordan; Ministry of Education has opened centers for adult education, females constitutes the largest percentage of the total enrollment and this shows women's awareness and their recognition of the importance of education (Ministry of Education, 2013). The illiteracy rate in Jordan was 8.9 percent, the third lowest in the Arab world after Kuwait and the Palestinian territories. The gross enrollment ratio in primary education increased from 71 percent in 1994 to 98.2 percent in www.ccsenet.org/ijef
International Journal of Economics and Finance Vol. 7, No. 6; 2015 2006. During the same period, the proportion of the transition to secondary education increased from 63 percent to 97 percent and the transition to higher education ranged between 79 and 85 percent of high school graduates. In addition to the enrollment ratios and the higher transition, Jordan has achieved equitable in opportunities by 90 percent in the area of literacy and a full equitable of opportunities to enroll in primary and secondary education. The female enrollment as in Table 5 increased from (665771) in the year 1998 to (849828) in 2012 (Ministry of Education, 2013).
However, there is a need to increase government spending on higher education to meet the growing demand for this type of education. Instead, the decline of public spending on higher education during the years, accounting for 14.7 percent of the total expenditure on education, or 0.65 percent of GDP, which is low when compared to other middle-income countries. Money transferred to universities fell from JD 60. 
The Development of Roads Network
The literature confirmed the rule of the development of infrastructure such as roads and water supply net-works on the improvement of financial markets, especially in the developing countries. The roads network had a major development in terms of design, construction and maintenance. Although, as presented in Table 6 The substantial of maintenance of the roads within the master plan is to maintain their durability and public safety by allocating sufficient financial funds and to have a large number of projects in different governorates. The Government increased its interest in the development of the provinces through the achievement of the construction, rehabilitation and maintenance of most roads and provided traffic safety elements (Ministry of Public Works and Housing, 2013). 
Water Supply
The water sector went through several overlapping phases and witnessed a remarkable development of all water services despite the challenges faced by the sector specially in the beginning of the nineties, which is characterized by the scarcity and the weakness of its ability to meet the growing daily needs beside the increase in population growth, as well as the rising in standard of living and economic, social and tourism development in Jordan.
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International Journal of Economics and Finance Vol. 7, No. 6; 2015 During the time when water services in the Kingdom, especially in the household sector, were traditionally provided by water wells and springs, were supplied by rainwater and provided the agricultural sector. We recently see that water supply covered more than 98% of the kingdom's residents. The water supply as shown in Table 7 increased from 241.5 million M3 in 1998 to 341.1 in 2012, along with increased sanitation services to provide 63% of the total citizens where the recent programs and plans attempt to increase the sanitation services percentage to reach 70% in the coming years. 
Statistical Analysis
In this regard, a simple and multiple regression analysis were applied on the available data of all variables between 1998 and 2011 in order to test subsidiary and main hypotheses of the study. The analytical technique is used to demonstrate the effect of the independent variables on the dependent variable. Data of dependent and independent variables underwent for normal distribution and (OLS) statistical analysis, simple and multiple regression tests were used as well. This analysis carried out each variable in accordance with the assumptions listed below:
First independent variable: External Public Debt.
H0: There is no statistically significant effect at level (0.10) of external public debt on the development of AFM.
H1: There is a statistically significant effect at level (0.10) of external public debt on the development of AFM.
The preceding assumptions were tested by t-test and ended with the results shown in the appendix Table A1 . According to the statistical decision rule which supposes that if the P-value is less than or equal to the significance level, the null hypothesis (H0) should be rejected and the alternative hypothesis (H1) should be accepted. As a result P=.057; β=-.519; t=-2.101, (H0) is rejected, but (H1) states that there is a statistically significant effect at level (0.10) of external public debt on the development of AFM which is accepted.
Second independent variable: Development of Education.
H0: There is no statistically significant effect at level (0.10) of the education development on the development of AFM.
H1: There is a statistically significant effect at level (0.10) of the education development on the development of AFM.
The preceding assumptions were tested by t-test and ended with the results shown in Table A2 . According to the statistical decision rule and the given results, P=.017; β=.626; t=2.77, (H0) is rejected, but (H1) argues that there is a statistically significant effect at level (0.10) of education on the development of AFM which is accepted.
Third independent variable: water supply.
H0: There is no statistically significant effect at level (0.10) of water supply on the development of AFM.
H1: There is a statistically significant effect at level (0.10) of water supply on the development of AFM.
The preceding assumptions were tested by t-test and ended with the results in Table A3 . According to the statistical decision rule and the given results P=.004; β=.738; t=3.631, (H0) is rejected, but (H1) says that there is a statistically significant effect at level (0.10) of water on the development of AFM that is accepted.
Fourth independent variable: Roads network.
H0: There is no statistically significant effect at level (0.10) of roads network on the development of AFM.
H1: There is a statistically significant effect at level (0.10) of roads network on the development of AFM.
The preceding assumptions were tested by t-test and ended with the results in Table A4 . According to the statistical decision rule and the given statistical results P=.003; β=.736; t=3.769, (H0) is rejected, but (H1) states that there is a statistically significant effect at level (0.10) of roads network on the development of AFM which is accepted.
The dependent variable: The development of AFM.
H0: There is no statistically significant effect at level (0.10) of the combined independent variables represented by external public debt, development of education, water supply, and roads network on the dependent variable represented by development of AFM.
H1: There is a statistically significant effect at level (0.10) of the combined independent variables represented by external public debt, development of education, water supply, and roads network on the dependent variable represented by development of AFM. The preceding assumptions were tested by F-test and ended with the results in Table A5 .
Statistically, if the P-value is less than or equal to the significance level, the null hypothesis (H0) should be rejected and the alternative hypothesis (H1) should be accepted. As a result, (H0) is rejected, but (H1) states that there is a statistically significant effect at level (0.10) of all combined independent variables on the development of AFM which is accepted.
The result of the ANOVA table analysis shows a significant effect of all independent variables on the development of AFM, where R2 equals 0 .588 indicates that the independent variables explained 58.8% of variance in the development of AFM (F = 3.215, P < .10), at which the coefficient analysis shows the effect of external public debt (β = -.519, P < .10), education (β = .626, P < .10), water supply (β = .738, P < .10), and roads network (β = .736, P < .10).
We noted that the effect of each independent variable represented by development of education, water supply, and roads network on the dependent variable is positive except the external public debt which has a negative effect (β = -.519).
Results and Recommendations
The results of the theoretical and statistical analysis followed in this study tried to show the impact of the external public debt on the development of AFM, while on the other side this analysis tried to demonstrate the nature of the relationship between a number of economic sectors and the AFM during the time period 1998-2011.
In general, the analysis ought to explain the significance and whether there is a positive or negative effect of the external public debt on AFM, while there is a desire from many Jordanian governments to obtain a high level of economic development. Subsequently, the study attempted to prove that a country without abundant of natural resources, like Jordan, can prosper and develop similar or close to the developed and petroleum countries while it suffers a high external public debt. In this context, we can set our results and recommendations as follows:
-The existence of a significant negative impact of external public debt on the development of AFM, which is a magnet for the governments of Jordan to direct the future external debts if it is unavoidable to the main economic projects and capital investments.
-There is a clear positive impact of studied sectors on the AFM which draw attention to develop these sectors by creating new investments and improve the existed ones.
-We conclude from the statistical analysis that Jordan suppose to rely on its human capital resources beside the development of the main economic sectors, and tries to minimize the amount of external public debts during the coming years.
-Despite the limited natural resources specially oil, Jordan is still like other developed and many oil countries has the potentiality to develop its economic sectors which at the end has a constructive reflection on the financial market. 
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